§1400.102

company, corporation, or other similar
entity has more than one class of stock
or other unit of ownership, the percent-
age share of the limited partnership,
limited liability partnership, limited
liability company, corporation, or
other similar entity owned by an indi-
vidual or entity shall be determined by
the Deputy Administrator on the basis
of market quotations. If market
quotations are lacking or are too
scarce to be recognized, such percent-
age share shall be determined by the
Deputy Administrator on the basis of
all relevant factors affecting the fair
market value of such stock or other
unit of ownership, including the var-
ious rights and privileges that are at-
tributed to each such class.

§1400.102 Joint operations.

Members of joint operations may be
separately treated as a person in ac-
cordance with the requirements of this
part. However, members of a joint op-
eration may request to be jointly
treated as one person for the purposes
of this part.

§1400.103 Trusts.

(a) A trust shall be considered to be
a person separate from the individual
income beneficiaries of the trust ex-
cept that a trust that has a sole income
beneficiary shall not be considered to
be a separate person from such income
beneficiary.

(b) Where two or more irrevocable
trusts have common income bene-
ficiaries (including a spouse and minor
children) with more than a 50 percent
interest, all such trusts shall be consid-
ered to be one person.

(c) A revocable trust and the grantor
of such revocable trust shall be consid-
ered to be one person.

§1400.104 Estates.

If the deceased individual had lived
and would have been considered to be
one person with respect to an heir, the
estate shall also be considered to be
one person with such heir.

§1400.105

(a) With respect to any married cou-
ple, the husband and wife shall be con-
sidered to be one person except that a
husband and wife, who:

Husband and wife.
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(1) Prior to their marriage were sepa-
rately engaged in unrelated farming
operations, will be determined to be
separate persons with respect to such
farming operations so long as such op-
erations remain separate and distinct
from any farming operation conducted
by the other spouse; or

(2) Except as provided in paragraph
(b), do not hold, directly or indirectly,
a substantial beneficial interest in
more than one entity (including them-
selves) engaged in farm operations that
also receive payments as a separate
person from either spouse, the spouses
may be considered as separate persons
if each spouse otherwise meets the re-
quirements under this part to be con-
sidered a separate person and is other-
wise eligible to receive payment.

(b) With respect to any interest in an
estate, for 2 program years after the
program year in which the individual
died, a husband and wife shall not be
considered as having an interest in an
entity to the extent resulting from
such interest in an estate for purposes
of determining persons.

§1400.106 Minor children.

(a) Except as provided in paragraph
(b) of this section, a minor, including a
minor who is the beneficiary of a trust
or who is an heir of an estate, and the
parent or any court-appointed person
such as a guardian or conservator who
is responsible for the minor shall be
considered to be one person.

(b) A minor may be considered to be
a separate person from the minor’s par-
ent or any court appointed person such
as a guardian or conservator who is re-
sponsible for the minor, if the minor is
a producer on a farm and the minor’s
parent or any court appointed person
such as guardian or conservator who is
responsible for the minor does not have
any interest in the farm on which the
minor is a producer or in any produc-
tion from such farm. In addition the
minor must:

(1) Have established and maintain a
separate household from the minor’s
parents or any court-appointed person
such as a guardian or conservator who
is responsible for the minor and such
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